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费电子类芯片设计行业特点入手，重点分析了 ipad 用 A4 芯片的设计过程，芯
片成本构成及 A4 芯片创造的实物期权价值，探讨用实物期权法对国内平民平
板电脑主控芯片 A4  Like 进行估值建模，进而尝试破解消费电子类高科技创
新型企业的估值难题，并据此结合国内已上市和拟上市高科技创新型企业的上
市要求，设计合理的员工股权和期权。 
 通过一家 A 芯片设计企业的实例数据计算，并与私募股权(Private 





























 In 2010, Apple released ipad , which make high-end tablet computer market 
growth, at the same time ,mass low-end tablet computer market growth also. Rapid 
market growth lead china’s tablet computer fabless who design tablet computer SOC 
(system on chip) to pre-ipo. Huge riching effect IPO in china capital market require 
tablet computer fabless to design ESOP (Employee Stock Ownership Plans) before 
pre-ipo . A tablet computer fabless valuation model must be setup before design 
rational ESOP. 
Tablet computer belongs to the most recent hottest consumer electronics 
products, the other is smartphone，smartphone popularity thanks to apple in 2007 
June release the multi-point touch iPhone ， From the chip design industry 
perspective，tablet computer and smartphone using the same application processor. 
Consumer electronics chip design fabless belongs to high-tech innovation-oriented 
enterprises, and The high-tech innovation enterprises valuation problem have 
long-standing. This paper reviews the development course of the theory of enterprise 
valuation and From the analysis of consumer electronic products and consumer 
electronics chip design industry features, Focusing on analysis of iPad using A4 chip 
design process, Chip cost composition and real options created by A4 chip. Research 
On the real options method about china’s tablet computer A4 Like SOC valuation 
model And then try to solve a class of high-tech innovation enterprise valuation 
problem, And then combined with post-ipo and pre-ipo high-tech innovation 
enterprise ESOP’s requirements , design  Reasonable Employee Stock Ownership 
Plans 
Through a calculation on A chip design fabless’s real sale date，and compare 
with the result from PE valuation using multiple method, on the conclusion that real 
option valuation method is the suitable valuation to pre-ipo comsumer electronic 
fabless. 
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第一章 绪 论 
 1



















































模型回答上面的 3 个问题， 终为可能被授予股票和期权的员工的投资决策服
务。 
第三节 研究范围 
 到 2013 年，市场估计消费电子将取代个人电脑成为推动半导体发展的主引




由于诸多原因，市场推广困难，只有苹果在 2010 年引入触控平板电脑 ipad 后，
市场需求才在这两年开始井喷，国内平板电脑芯片设计企业经过 2 年跟随 ipad
的快速发展，也来到了上市的门口。智能手机的高速增长催生了对应用处理器
的巨大需求，应用处理器芯片和平板电脑主控芯片有 90%的相似度，苹果的
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